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POULTr.Y  MO  EGG  SITUATION 


Surnary 

The  tv'o  in-Tortr.nt  developncnts  in  the  -^oultrr-  and  err   situation  in 
Janup.rj  have  "been  (l)  the  continuBnce  of  nilcl  tev.r'erctures  in  naixy  producing- 
^ress,  which  has  stir.ulated  err;    ^reduction  to  exceptionally  hi'h  levels  despite 
an  unfavorahle  feed-e.^p  ratio,  and  (2)  the  operation  of  the  Apricultural 
Ad.iustrient  Adninistration  surplus  epp  purchasinp  procrpr:  which  is  .dcslf.ned. 
to  render  the  decline  in  egp  prices,  caused  oy  this  heavy  production,  less 
severe  upon  the  poultry-nan  nor-  vn.-Qsing  his  ulans  for  s'orin;^  hatchinp,   3pp 
prices  rcpularly  decline  at  this  ~^eriod  of  the  jcsx,    htit  not  so  r.;uch  as  has 
h.ien  Caused,  hy  this  ahnonnal  "iroduction.   The  purchase  propram  atte.npts  to 
"noraalize"  this  decline.   La/inp  flocks  are  now  teloT/  averaf;e  size  for  this 
tine  of  year,  and  a  uaterial  reduction  in  hatching,  such  as  nipht  he  caused  "by 
a  severe  ;^ricG  decline,  WQialdi.  Tiossihly  lead  to  excessively  hiph  prices  for 
epps  in  early  1938. 

Poultry  prices  in  the  first  half  of  1937,  .and  prospects  for  the  last 
half  of  1937,  i/iall  he  doninated  hy  the  storape  situation.   These  present 
record  storage  stocks  will  very  likely  prevent  poultry  prices  this  sprinp 
from  reachinr  levels  as  hiph  p.s   those  of  last  s'orinp.   If  consu^ner  do: and 
continues  to  strengthen,  however,  so  that  there  will  he  no  larpe  carry-over 
to  affect  prices  in  the  fall  of  1337,  the  decline  v/hich  commonly  characterizes 
fall  poultry  prices  nay  not  occur  or  n^y  he  less  than  avcrape.   In  this  event 
fall  prices  would  exceed  those  of  1936. 
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Feed   situation 


The  relation  of   feed   costs  to   egg  prices  from  August   1936  to  the    end 
of  the  j'^ear   has   followed  rather    closely  the    same   course   that    was  taken  after 
the    1934  drought.      In  b  oth   years    the    feed-egg   ratio    v;as   uiif avorable  to   heavy 
feeding   largely  because  of    sc^xcity   of   feed   and  high   feed  prices. 


The  feod-ogg  ratio,    by  months,    average    1910-33j    annual 
1934-35  to   1936-37 

(Dozens   of    eggs  required   to   buy  100  pounds   of  poultry  ration) 


Year 


Average 

1910-33, 


1934-35... 
1935-36... 
1936-37.-. 


Aug. 


Sept . 


Oct. 


Nov. 


Dec. 


Jan. 


Feb. 


Mar.:    Apr. 


May 


'^S'Jl'^IL  L'L^.SJI  VS^^Ji  Dozen  Do__z_en  Dozen  Dozen_  Do_zen  Do2en_  Dozen 

7.17      6.05     4.90     3.95  3.72     4.35     5.59      7.16     7.75      7.91 

8.12     6.84    6.30     5,18  5.91     6.45     6.29     8.38     8.02    7.38 

6.19     5.25     4. 30     3. 81  3.39     4.97     4.86     6.66     6.89     6.50 

8.21     7.66      6.47     5.41  5.95 


In    January,    however,    the   feed   situation   departed  markedly  from   its 
1934-35   parallel.         Mild  temperatures   over  many  producing   areas   have 
stimulated   egg  production  to   unusually  high   levels    for  this  time    of   year    so 
that    egg   prices  have   fallen  by  more  than   the  average    seasonal   decline. 
Therefore,    in   addition   to   high   feed   costs,    relatively  lov;  egg   prices   are 
causing   an   exceptionally  high  feed-egg   ratio;      in   other  words,    an    exceptionally 
large   number   of    eggs   is   required  to   buy  100   pounds    of   poultry  ration. 

The   course    of   the   feed-egg  ratio    during  January   is    indicated  by   the 
ratio    at    Chicago,    based  upon   market   prices    there  rather   than  upon  farm   prices. 


The   feed-egg  ratio,    at    Chicago  by  weeks,    average    1926-35,    and 
December  5,    I936   to    January  30 ,    19 37 


Week    ended 
of    1936- 

as 
-37 

Dec. 

.  5 

.Dozen 
3.72 
5.92 

.Dec. 
12 

p_ozen 

3.95 
6./14 

Dec. 
19 

Dec. 
:    26 

Jan.  _' 
2 

Jan. ' 
9 

Jan. 
16 

Jan.  ■ 
23 

Jan. 
30 

Averagc 

1926-35 

Dozen 

4.15 

7.08 

Dozen 
4-23 
6.93 

Dozen 
4.21 
6.98 

Dozen 

4-23 

7.76 

Dozen 
4.50 
8.79 

Dozen 
4.72 
9.30 

Dozen 
4.92 
9.03 

1936-37 
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Hatchings 

The    size   of  the   hatch  is   greatly    affected  by  the    feed-egg   ratio    just 
prior  to    and  during  the   hatching   season. 

With  the   feed-egg  ratio    steadily  rising  or  iDeing  maintained  at   high 
levels   it  becomes   increasingly  more   likely  that  the   1937  hatch  will  be   less 
than  that    of   1936.        In   areas  which  produce  most   of  the  winter  broilers, 
commercial   hatchei-ies   reported  a  32-percent    decrease    in   the  number  of    salable 
chicks    hatched  in  December   1936  compared  with  the  number   hatched  a  year 
earlier,      l-'hile   this   decrease   was   partly  the  result   of  very  low  poultry 
prices,    the    same   tendency  will   probably  prevail  when  hatching   of   chicks   for 
laying  flocks  begins. 

Poultry  marketings 

Most   of  the  farm  marketings   of    poultry  are   now  past.      The   course    of 
poultry  receipts  during  the    next  3   or  4  months  will  be   rather   stable  and 
at    a  low   level   compared  with  that    of   man:/   other   years. 

Receipts   of   dressed   poultry,    however,    will   probably   exceed  the   very 
low  figures  of   a  year   e?jrlier.      This   will  be  due   mainly  to   three    conditions: 
The   inclusion  in  receipts   of   poultry  moving  out  of   storage,   the   larger   average 
size  of   flock   as   compared  with   last  year,    and  the  tendency  to  reduce  the 
laying  flock  because  of    the  unfavorable    feed-egg    ratio.      If  the   increase   over 
1936   from  these   causes   amounts  altogether   to' about    10   percent,    then   receipts 
of  dressed  poultry  at  the   four  markets   during  the  period  January  through 
June  will  be    about    110,000,000   pounds.      In    January,    receipts  were   9   percent 
greater   than   a  yecur  before. 


Receipts  of  dressed  poultry  at    the  four  markets,    January- June  , 

average   1925-34,    annual   1935-37 


Year 


Average 


1925-34. 


1935. 
1936. 
1937. 


*  •  •  «  < 


Feb, 


May 


June 


Lallion  Million  Million  Million  Million  Million 
pounds   pounds   pounds  £.ounds_  _  pounds   pounds 

28.5    20.2    17.0    15.4  •   18.6    21.0 


21.0 

15.1 

12.6 

19.6 

13.7 

14.2 

21.3 

13.5    14.4    18. 3 
14.5    17.9    21.7 


Jan.- June 

Million 
pounds 

120.7 

94.9 
101.6 
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Poultry  storage 

Storage   holdings   of   poultry  decline  from  a  rao.xinium  in  January  - 
1S7  jO'^O.OOO  pounds   this   year      -      to   a  low  point   sonivj  time  during  the  suramer. 
By   July   1,    the  United  States   stock   is   usually  'betwaGn  35iOOOjOOC;    and 
55,000,000   pounds. 

At    26  major  markets,    storage   stocks   v;ere   141,000,000   pounds   on 
January  2   and   136,000,000   on   January  30.      By  July  1  this   stock  usually  averages" 
(1925-34)    about   35,000,000   pounds.      To   keep    in  line  with   other  years,    then 
stock   in1ho      26   moxkets  would  have   to  be  reduced  by  106,000,000    pounds  in  the 
period  January  through  June,    if   it   is   not  to  burden  the  new  crop   of   poultry. 
This  would  be  about    74  percent   greater  than  the   1925-34  average   out-of- 
storage  movem.ont.      The   out-aovement  this   January  was   about    three  times   as    great 
as   average. 

Out-of-storage   movement    cf  frozen   poultry  v.t    26  markets, 
average   1925-34,    annual   1935-37 


Year 


Average 

1925-34. 

1935 

1936 

1937 


Jan. 


Million 
£ounds__ 

1.5 


Jan.  - 
June 

Million 
pp'onds 


3.3 
2.9 
4.7     Will   this 


61 

67 

50 

be 


percentage   Jan.    is 
of   6  months   total 


106? 


Percent 

2.5 

12.4 
5.8 
4.4    (of   106) 


Chicken   prices 

The   low     point    of    the   seasonal    decline   in  the   farm   price   of    chickens 
apparently  occurred  in  December.        A  seasonal    rise   is   now  in  prospect.      If 
this    were   an    "average"    year  the  United   States   farm   price  would  rise    about 
12   percent    from  January  to   a  high  in   May  of    about    15   cents   per  pound. 


Chickens:    Average   price  per   pound  received  by  farmers   in  the 
United  States,    I5th  of  the  month,    1935-37 


Year 


1935. 
1936. 
1937. 


Jan.  .Feb, 


.Mar. 


A  or. 


May 


,  Junt 


Oct. 


Dec. 


iCents   Cents  _Cent_s    Cents   Cents  Cents   Cents_   Cent^s_ 

12.4  13.4      14.2      15.5        15-7      15.6      15.7      16.0 

16.5  16.9       16.6       16.9         16.6       16.4      14.0       12.6 


Average 

1921-30, 


Average   seasonal   index   (average   for  the  yenr   =   100) 


94'9       98.3     100.0     103.9       105.9     105.7      98.5       92.2 
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In  no  sense,  however,  is  this  an  "average"  year.   Storage  stocks, 
particularly,  are  at  a  record  high  level  while  receipts  are  'below  the  average 
for  the  past  5  years.   From  the  supply  standpoint,  taken  alone,  it  is  not 
likely  that  the  full  seasonal  rise  in  prices  will  occur.   On  the  other 
hand,  though,  consumer  purchasing  power  has  been  steadily  advancing  in 
recent  months.   This  has  prevented  poultry  prices  from  going  so  low  as  they 
otherwise  would  have  gone.   It  is  likely  that  this  demand  situation  will 
continue  to  improve  sufficiently  to  offset  much  of  the  effect  of  the  supply 
situation.  Therefore,  while  a  seasonal  rise  in  price  eqaal   to  the  average 
is  by  no  means  unlikely,  the  most  probable  occurrence  is  a  rise  from 
January  to  May  of  somewhat  less  than  average.   It  should  be  noted  that 
double  the  average  rise  vrould  be  required  to  raise  1937  prices  above  those 
of  1936  in  this  period.   In  the  latter  part  of  1937,  however,  chicken  prices 
are  likely  to  exceed  those  of  1935  unless  a  burdensome  surplus  remains  in 
storage. 

Index  of  national,  income,  excluding  agriculture,  average  1925-34, 

annual,  1935-35 

1924-29  =   100 


Year 

Jan. 

:    Feb . 

:    I/iar. 

:   Apr. 

:   May 

:   June 

:    Oct. 

:    Dec. 

Average 

1925-34   

1935    

91.0 

73.5 
78.6 

90.7 

75.5 
78.5 

90.2 

74.4 
81.6 

89.7 

72.3 
78.7 

89.6 

74.4 
82.2 

89.5 

73.3 
33.3 

88.6 

74.3 
86.6 

88.8 
79.9 

1  936    

96.9 

Laying  flock  size 

The  average  n-omber  of  hens  and  pullets  of  laying  age  in  farm  flocks 
was  4.5  percent  greater  on  January  1,  1937,  than  a  year  earlier.   Of  the 
years  since  the  beginning  of  the  record  in  1925,  however,  only  in  1935  and 
1936  v/ere  numbers  of  layers  smaller  on  January  1.   In  most  y3ars  the  laying 
flock  is  at  its  greatest  size  about  Jan^aary  1. 

Average  number  of  laying  hens  in  farm  flocks,  average  1925-34, 

annLial  1935-37 


Year 

Jan.    1 

.Feb.    1 

:Mar.   1 

:Apr.    1 

:May  1 

:Ju2ie  1 

:    Oct.   1 

:Loc.l 

Average 

1925-54   

1935    

IJijmber 
87.5 

.      78.3 

80.6 
:      84.2 

Number 

87.2 

77.6 
79.1 

Nijjnber 

84.7 

75.8 
75.7 

Number 

82.1 

72.9 
74.8 

N^omber 
77.4 

69.1 

70.5 

Number 

73.4 

65.1 
65.5 

N-'umber 

70.4 

65.4 
66.9 

Number 
81.9 
76.6 

1935    

79.1 

1937    
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It  seems  likely  that  this  percent.:,ge  increo.se  may  have  "been  reduced 
somewhat  during  January  by  the  tendency  to  market  laying  birds  as  the  result 

of  the  exceedingly  unfavorable  feed-egg  ratio. 

Rate  of  egg  •!:;roduction 

The  ra.te  of  egg  production  reported  on  Janupry  1  v,'as  the  greatest 
since  the  beginning  of  the  record  in  1925.   This  heavy  rate  is  the  result 
of  exceptionally  mild  temperatures  in  many-  important  producing  areas  and  has 
occurred  in  spite  of  an  equally  exce;otional  unfavorable  feed-egg  ratio.   It 
is  lilcely  tha.t  as  long  as  mild  v.-eather  lasts  this  tendency  v/ill  continue, 
but  th;,'t  :vith  noraal  winter  coiiditions  the  ra.te  of  production  will  decline 
to  average  or  lower. 

Eggs  laid  per  100  hens  and  pullets  of  la^'ing  age  in  farm  flocks, 
average  1925-34,  annual  1935-37 


Year 

'Jan.    1 

Feb.    1 

Mar.   1 

Apr.    1 

}^3^    1 

tJ'one   1 

Oct.    l:Dec.   1 

Average 

1925-34   , 

1935 

dumber 

16.5 

16.9 
19.1 
22.0 

Famber 

24.2 

21.7 
24.0 

Number 

58.4 

37. 3' 
32.6 

lluir.b  c  r 

52.8 

53.9 
54.7 

Number 

55.1 

55.2 
56.5 

Number 

49.5 

50.3 
51.2 

N'oraber  Number 
25.0       13.9 
25.9       16.3 

1936    

25.1        16.0 

1937    

Egg  marketings 

t 


As  a  result  of  the  larger  laying  flocks  and  of  the  heavier  rate  of 
production,  receipts  of  eggs  at  the  four  markets  in  January  were  larger  than 
in  any  previous  January.   Fhile  it  was  expected  that  the  larger  flocks  of  1937 
would  somevvhat  more  than  offset  the  effect  of  the  imfavorable  feed-egg  ratio, 
so  that  marketings  in  the  first  half  of  1937  would  exceed  those  of  the  same 
months  of  1956,  this  very  heavy  supply  is  almost  entirely  a  matter  of  unusuaJ. 
weather  conditions  and  is  likely  to  continue  as  long  as  these  conditions 
remain  essentially  unchanged. 

Eeceipts  of  eggs  at  four  markets,  average  1925-34,  annual  1935-37 


Year 

Joji.     : 

Feb.      : 

Mar.      ': 

J 

an.   -  Mar. 

:        Apr.   -  J-'jne 

.    1,000 

1,000 

1,000 

1,000 

1 ,  000 

:    cases 

cases 

cases 

cases 

cases 

Average 

1925-34   ... 

842 

1,060 

1,754 

3,666 

6,185 

1935 

684 

792 

1 ,  415 

2,391  • 

5,079 

1936    ■ 

820 
1,012 

734 

1,635 

3,249 

5  571 

1937    : 
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Egg  storage  stocks 

Storage  stocks  of  eggs  are  ordinarily  of  little  importance  as  a 
source  of  supply  in  February.   It  is  quite  unusual  for  any  large  proportion 
of  the  Fetraary  1  stock  to  consist  of  eggs  stored  in  January.   This  year, 
however,  much  of  the  approximately  430,000  cases  in  storage  v/as  placed 
there  during  January.   This  storing  was  caused  by  the  heavy  receipts  and 
most  of  it  will  come  out  of  storage  imnediately  upon  the  arrival  of  normal 
winter  weather.   Cold  storage  holdings  of  shell  eggs  totalled  159,000 
cases  on  February  1,  1936;  the  1925-34  average  for  February  1  is  285,000 
cases. 

Egg  storage  margin 

Eggs  are  stored  mainly  during  the  period  from  March  through  June  and 
come  out  of  storage  chiefly  during  the  period  from  September  through  January. 
The  difference  in  average  prices  between  these  two  periods  is  a  rough 
measure  of  the  average  gross  profit  on  the  season's  storage  operations. 
From  this  margin  an  allowance  must  be  made  for  storage  costs  of  all  kinds. 
These  costs  are  estimated  to  average  from  3.5  to  4.0  cents  per  dozen.  The 
success  of  the  past  storage  season,  from  the  standpoint  of  the  operator, 
often  has  a  bearing  on  the  level  of  egg  prices  in  late  winter  and  early 
spring. 

Estimated  storage  margin  on  eggs  per  dozen,  average  1916-35, 

1925-34,  annual  1935-36 


Year 

:  Seasonal  average 
st.  ukd.  frists 
at  11.  Y. 
Mar.  -  June 

Seasonal  average 
refrig,  firsts 
at  N.  Y. 
Sept.  -  Jan. 

Storage 

margin 

Average 

1916-35  

1925-34  

1935 

:     Cents 

28.22 
24.08 

25.06 
21.24 

Cents 

33.16 
27.69 

23.66 
1/   26.79 

1/ 

Cents 

4.94 
3.61 

-  1.40 
5.55 

1936  • 

l/  Preliminary. 

The  March-June  average  price  is  the  average  of  the  monthly  prices  of 
storage  packed  firsts  at  Hew  York  weighted  by  the  net  into-storage  movement  as 
indicated  by  the  first  of  the  month  United  States  cold  storage  reports.   The 
Sept ember- January  price  is  similarly  obtained  using  the  price  of  refrigerator 
firsts  at  New  York  weighted  by  the  net  out-of-storage  movement. 
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AAA  e,qg  p-gr chasing  program 


In  Jan'oary  the  Agricolt'oral  Adjustment  Administration  tegan  a  s^orplus 
egg  p-orchasing  program.   IThile  a  large  part  of  the  eggs  "bo-aght  are  for 
distribution  in  the  flood  areas,  the  major  purpose  of  the  program  is  to  pre- 
vent a  continuation  of  the  abnormally  sharp  decline  in  winter  farm  egg 
prices.   This  program  has  had  the  effect  of  narrowing  the  spread  between 
retail  and  wholesale  prices.   By  sl'owing  up  the  rate  of  the  price  decline 
it  tends  to  discoiirage  both  forced  sales  of  poultry  now  and  reductions  in 
the  spring  hatch,  either  of  which  would  tend  to  develop  unduly  higher 
prices  next  fall  and  winter. 


Mi: 


Egg  prices 

The  farm  price  of  eggs  on  January  15  usually  averages  about  I7  per- 
cent less  tnan  a  month  earlier.   This  year,  ho-vever,  the  decline  was  25 
percent.   This  great er-than-average  decline  is  almost  entirely  due  to  heavy 
receipts  resulting  from  mild  tempera ttires.   The  course  of  prices  through- 
out the  remainder  of  the  winter  is  no  more  predictable  than  the  weather. 


Eggs:  Average  price  per  dozen  of  mixed  colors,  special  packed 
at  New  York,  and  United  States  farm  price,  1935-37 


Year  and  price 

Jan.   ■ 

Fe'o.    ■ 

Mar.  ; 

Apr . 

May 

'   J-one 

;    Oct, 

;   Dec. 

Cents 

Cent  s 

Cents 

Cents 

Cent  s 

Cent  s 

Cents 

Cents 

IJ.Y.  -nrice: 

1935 

32.9 

31.0 

2U;l 

26.6 

27.5 

26.9 

32. g 

32.3 

1936 

27.9 

32.6 

23.5 

22.8 

23.9 

25.1 

33.5 

3U.3 

1937 

2b.  5 

_: — 











U.S.  farm 

price: 

1935 

25.0 

25.6 

18.6 

20.0 

21. u ; 

21,0 

27.9 

28.7 

1936 

22.  S 

23. S 

17.5 

16.8 

IS.I 

13.9 

27.6 

30.5 

1937 

23.1 





___ 

. 

-^—— 

" 

Seas 

onal  ind 

ex  of  far 

m  prices 

(average  for 

year  ~   100 ) 

1921-30 

125.0 

102.0 

7U.U 

72.6 

73.7 

Ik. 2 

118.9 

151.2 

Though  it  is  ijialikely  that  February  prices  in  1937  will  eq-oal  those  of 
that  month  of  extremely  cold  weather  in  193^,  it  is  likely  that  spring  prices 
will  average  above  those  of  193^  and  ".•ill,  perhaps,  be  nearer  to  the  levels  of 
1935.   It  is  believed  that  the  advance  in  cons'om.er  p'orchasing  power  is  enough 
to  counteract  the  effects  of  heavier  receipts  expected. 
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Increased  receipts  in  the  spring  often  result  in  larger  storage 
stocks  of  eggs  by  raidciommer;  and  lar^e  ^^torage  stocks  tend  to  depress  fall 
and  early  winter  prices.   It  is  not  clear  noiv,  horrever,  whether  storage 
stocks  Tvill  increase  to  such  an  extent  as  to  cause  1937  fall  prices  to  go 
beloT  those  of  I936  in  spite  of  strengthening  consumer  demand.   Looking 
farther  ahead,  it  is  rrorth  noting  that  -.vith  laying  flocks  now  helow  aver- 
age any  material  reduction  in  this  spring's  hatch  may  easily  res-alt  in 
relatively  high  prices  in  the  first  half  of  193^  ^hen  eggs  from  this  hatch 
will  he  an  important  source  of  supply. 


SUPPLEMENTARY  DATA 


Tahle  1.-  Indox  of  national  income,  excluding  agriculture, 

;         1925-3S 


(192U-29  =  100) 


Year    . 

Jan.    :Fe"b.    :Mar.    :Apr.    : 

May   : 

J-one    : 

July    : 

Aug.    : 

Sept. :0ct.    : 

Ijov.     :Dec. 

1925 

93.6     93.6     93.6     9^.1 

9U.6 

95.6 

96.2 

96.2 

96.9     9S.9 

99. s  99.9 

1926 

99.2  100.3  100.7  100.3 

93. U 

99. s 

99.^ 

99. s 

100.7  101.9 

101. U  101. U 

1927 

101. s  102.3  101. s  102.3 

102.3 

102.3 

101.8 

102.3 

101. s  100.5 

100.5  100.5 

192s 

101.5  101.9  102. U  101.9 

101.9 

103. S 

IOI+.7 

105.6 

105.6  106,1 

106.1  106,1 

1929 

106.0  106.2  106.2  106.0 

106. g 

log.  2 

102.3 

109.3 

109. U  109.0 

106.3  107.2 

1930 

10U.9  loU.i  10U.9  lOU.l 

103.5 

102.7 

100.  U 

97.''^.- 

96.U    95-7 

93.2    93.1 

1931 

.    91.6     90.9      90.7      S9.6 

87. S 

S6.S 

25. U 

S3.0 

21. U    79.7 

72.6    78.0 

1932 

•    77.0      7^.7      72.3     70.2 

63.3 

65.9 

63.5 

61.6 

62.  U    62.6 

63.0    62.1 

1933 

:    63.0     61. U     5g.2     S8.5 

60.0 

62.0 

61.5- 

63.9 

dU.7     65.0 

66.7    62.2 

I93U 

:    71.1     71.7     71. H     70.3 

72.1 

69.2 

69.  s 

70. U 

62.8     69.2 

70.6   71. s 

1935 

:    73.5     75.5     7^.4     72.3 

7U.U 

73.2 

72.  U 

7U.3 

75. s    7^.3 

77.2  79.9 

1936 

:    7S.6     73.^     81.6     7S.7 

S2.2 

S3. 3 

82. 2 

SU.2 

25. 0    26.6 

90.0    96.9 

x-ilS-B 


10  - 


:iiif 

3  1262  08739  2543 


?aTDle   2.-  Eggs,    estimated  storage  margin,    1916-36 


:   Seasonal  average  st. 

Seasonal  average 

Year 

pkd.   firsts  at  IT.Y. , 

refrig.    firsts   at  N.Y, 

: Storage  margin 

L'ar  -  Jmie                 ; 

Sept. -Jan. 

Cents 

Gents 

Cents 

1916 

23.27 

33.70 

10.43 

1917 

55.52 

37.81 

2.29 

1918 

36,88 

46.37 

9.49 

1919 

45.90 

51.68 

5.73 

1920 

45.92 

56.44 

10.52 

1921 

28.47 

36.78 

8,31 

1922 

27.71 

29.50 

1.79 

1923 

23.36 

30.92 

2,56 

1024 

26.54 

39.40 

12,86 

1925 

31.79 

34.27 

2.48 

1926.. 

31.68 

33.31 

4.63 

1927 

25.72 

34.15 

8.43 

1928.' 

•         30-.  54        '■ 

30.87 

.33 

1929.'..- 

■       30-.21 

38.22 

8.01 

TjSO  .■ 

25.  66 

21.32 

-   4.34 

1931 

19.08 

19.42 

.34 

1932... •• 

14.38 

■       23.43 

9.05 

1933.... 

14,30 

•       16,42 

2.12 

1934 

17.4.7 

•       22.48 

5,01 

1935 

25.06 

23,66 

-   1.40 

1936...' 

21.24 

■  1/26.79 

1/  5.55 

1/  Preliii'iinar"". 


Correction:  ... 

In  table  9  on  page  10  of  the  January  "Poultry  and  Zzg   Situation"  the  1925 
prices  should  be  corrected  to  read: 


Jan.  Feb.  I.Iar,   Apr.  Ivfe.y  June  July  Aug.   Sept.   Oct.  Nov.  Dec. 
Cents  Cents  Cents  Cents  Cents  Certs  Cents  Certs  Certs  Cents  Cents  Cents 


1925   48.6  35.7   23.9   24.2   24.8   26,1  27.9  30.0   31.1   37.7  46,8  48,1 


